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2 OAH AR FRE —FH/, 2025 FE MBI 24.04 2 (yoy+3.06%) ,
Ja 4] 4.37 12T (yoy+9.76%) , F=dE4 4] 4.02 1z (yoy+6.75%) -
4 Q4 I E I 5.85 12t (yoy-4.27%, q0q-6.55%) , 1344 4] 9920.12
7 7 (yoy-11.58%, qo0Q-16.46%) . 26Q1 /& I N 6.57 1., FlIF
Fb+8.88%/+12.37%; 9% HLJ3 £4% #10E 1.12 12 T, F) 37 He+10.47%/+13.33%.
N E) QL B AT HRANATIEFMA (1L.312n) , TERADFE 4K AR
&&M%%%& F BN 5] S tE AR %ﬁx%%\é S E R, B
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HERKEBARHRE S 25 F4F) K

25 SEON B B R B AR R B E PR R B 3m ) A AT AR, ARMLB R AT
MR RS SR AT F‘kaﬁ 25 FN SRR FH 0T AR

@«4’5 PR E 19.5 F ok, FlH+9%; LA 24 1, FlH+3%., 3

8 A LR B 52 HLAE B 5.94 7 ok, B Fb+22%; 44 S JX N 6.89 12 7T, ) Fb+13%.

2 RF AT AR - S, AF LA ER I+1.22pct £ 26.2%.

EIEH R 5AF A RE K&, #A % A ERF +1.2pct £ 7.3%.

26Q1 i%:ﬁdﬁ]mbw&& 7= S sE AR '5?%%:73!(}1)1771\51%3‘?&*%
26Q1 A MMtk RSy TR B ERA4Z 535 Fok, B
+13%/+9%; AN 6.57 17T, niﬂb+9%/+12%o Y S P T
E A 1.36 7 ok, B 3R Eb-1%/-3%; 3 B AL N\ 1.58 12 7T, ) 3R b -5%/+2%.
26Q1 £.A41 % % 28.41%), FlIRL+1.73/+2.67pcCto 4 3] ARARTF 45 VAR A4t
BRI F AL S FALR . KU AR AR N KR A R P AT % T b

AR S, TR A 8] b ARG BT R AL, MR T b9 S 1RT 5 &
Am, TR BT RGBS BAIRR AR RIAAE Y HE K,
ZA A5 1A

F RN B JG B Sh A A RAL B A7 7 A a9 K, AL ) 26-27 SFa &
% A4 5563 1L, FMit 28 FlaAEFEA 68 Lo, Bk
+26.52%/+13.96%/+8.59%, & EPS # 0.94/1.07/1.16 . 4 Tt
) 26 4 Wind — & M #0-F 34 24xPE 1514, % T/ 3] 26 4 24 4% PE, B 4%
#2256 ., (A71E18.8 7, 3t 2142 254 PE) . 48 “HEH” iF4.

KR TardH KAREAM: RAMBMAELS: R EEREAI.

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,

B WR(BH) ¥
AR (AR ) : 22.56
B iTH A5 R
SAC No. S0570519040002  zhuangtingzhou@htsc.com

SFC No. BQZ933 +(86) 10 5679 3939

AR R R
SAC No. S0570523100003 zhangxiong@htsc.com
SFC No. BVN325 +(86) 10 6321 1166

L HE*
SAC No. S0570124070150

KAA
yangwentao@htsc.com
+(86) 21 2897 2228

P9 &3
AN (AR #HE4A218) 15.01
T (AR T ET) 8,836
6 ANA T3 AR (ARTET) 171.40
52 B4 E (AR T) 11.65-20.53
FR M & B

” — 2 D

%) 7%300
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Apr-25 Aug-25 Dec-25 Apr-26

FA kR . Wind
ZE MM HARE FH1E
4it4$E (AR®) 2025 2026E 2027E 2028E
BLHN (BF) 2,404 2,645 2,962 3,199
+-% 306 999 11.99  8.00
)3 B AN 8 %10 436.61 552.41 629.54 683.58
(87)
+-% 9.76 2652 13.96  8.59
EPS (& # #i i) 074 094 107 1.16
ROE (%) 12.67 1430 1439 13.84
PE () 20.24 16.00 14.04 1293
PB (&) 256 229 202 179
EV EBITDA (%) 13.95 1098 9.14  7.94
MEE (%) 153 1.33 133 133
FARR: A NE, EEFRLAN
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BA (B W (LR EPS () PIE (X)
28] AR & ERA 48218 448218 2026E 2027E 2028E 2026E 2027E 2028E
2% 603181 CH 15.01 88 0.97 1.12 - 16 13 -
AR 300610 CH 12.10 26 0.42 0.50 0.59 29 24 21
A 603916 CH 11.50 49 0.43 0.53 0.55 26 22 21
3 24 20 21
JE: STHeN 8] 2412 % A Wind — 2 0
F kR Wind, &R
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y 1 r (]
o K e R & — R
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TR RR: Wind, &7 KA EB: Wind, £EFR
B46: 25#H PE-Bands B47: 23543 PB-Bands
(AR) (AR )
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19 4 . par===4 === eeee- 30x 17  cee=™ T ___ """ A - 3.8x
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o + . . . . . . 0 . . . . . .
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FHAR: Wind, # % FHAR: Wind, #5577
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2
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2024
1,280
533.47
34052
0.60
28.04
239.95
137.63
2,595
0.00
1,726
246.75
621.91
3,875
394.44
0.00
194.71
199.72
369.12
292.44
76.69
763.56
0.00
588.70
131.65
2,559
3,112
3,875

2024
94.22
397.78
125.42
(10.52)
0.93
(453.08)
33.70
(246.63)
(252.40)
4.80
0.97
(1.48)
0.00
99.12
0.00
(101.51)
0.91
(149.93)

2025
1,379
525.37
326.07
10.56
37.11
217.50
262.15
2,937
0.00
1,836
239.80
861.51
4,316
352.02
0.00
223.36
128.66
517.61
418.45
99.16
869.63
0.00
588.70
146.95
2,875
3,446
4,316

2025
451.05
436.61
134.50
(5.93)
0.71
(126.43)
11.59
(568.23)
(285.37)
(110.00)
(172.86)
(74.29)
0.00
126.01
0.00
15.30
(215.61)

(190.22)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
1,581
661.31
335.11
2.66
29.01
255.27
297.41
3,146
0.00
2,291
250.12
605.51
4,727
413.38
0.00
222.22
191.17
450.67
351.51
99.16
864.05
0.00
588.70
146.95
3,380
3,863
4,727

2026E
640.74
552.41
156.52
(9.53)
0.00
(58.96)
0.29
(360.93)
(365.93)
0.00
5.00
(143.87)
0.00
(66.94)
0.00
0.00
(76.93)
135.94

2027E
1,940
940.98
405.36
12.15
45.04
270.50
266.37
3,268
0.00
2,555
260.12
452.44
5,208
461.07
0.00
273.31
187.75
372.53
273.37
99.16
833.60
0.00
588.70
146.95
3,956
4,375
5,208

2027E
766.79
629.54
194.22
(17.27)
0.00
(40.63)
0.92
(310.93)
(315.93)
0.00
5.00
(176.18)
0.00
(78.14)
0.00
0.00
(98.04)
279.68

2028E
2,324
1,293
394.32
3.85
34.93
297.31
300.57
3,360
0.00
2,715
269.80
375.81
5,684
461.56
0.00
261.84
199.72
282.22
183.06
99.16
743.78
0.00
588.70
146.95
4,582
4,941
5,684

2028E
842.48
683.58
223.83
(28.87)
0.00
(37.46)
1.40
(310.93)
(315.93)
0.00
5.00
(179.18)
0.00
(90.31)
0.00
0.00
(88.87)
352.37
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TERARE
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EPS (AR T, #XK)

EEMHILE
KR (%)
ARKEES
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V3 B B 5] 4 A
KA (%)
EXIES
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K= AE (%)
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BERS
BB E
AR 3K ) 4
JAT IR KR 4% &
HRAHF (ART)
F RO & (R A
HRE % E AR (R ATHEE)
FRA R (AT )
A%

PE (%)

PB (4%)

EV EBITDA (#%)

2024
2,333
1,750
17.66

9.69
55.15

(10.52)
(0.52)
(9.63)
(0.93)

45551

1.16
1.32

455.35
57.57

397.78

0.00
397.78
574.27

0.70

2024

23.17
23.97
22.50

24.98
17.05
12.78
13.41

19.70
(1.90)
3.25
242

0.64
7.90
9.79

0.68
0.16
5.29

22.21
2.84
15.28

2025
2,404
1,774
21.40
10.11
74.32
(5.93)
(1.12)
(0.31)
(0.71)
499.51
1.19
2.66
498.04
61.44
436.61
0.00
436.61
627.58
0.76

2025

3.06
9.66
9.76

26.20
18.16
12.67
13.37

20.15
0.89
3.92
3.09

0.59
7.21
8.49

0.74
0.77
5.85

20.24
2.56
13.95

2026E
2,645
1,891
13.22
10.58
71.41
(9.53)
(0.53)
5.00
0.00
631.33
1.00
1.00
631.33
78.92
552.41
0.00
552.41
783.62
0.94

2026E

9.99
26.39
26.52

28.50
20.89
14.30
15.69

18.28
(3.19)
3.82
3.05

0.58
8.00
8.49

0.94
1.09
6.56

16.00
2.29
10.98

2027E
2,962
2,103
14.81
11.85
79.97
(17.27)
(0.59)
5.00
0.00
719.47
1.00
1.00
719.47
89.93
629.54
0.00
629.54
902.35
1.07

2027E

11.99
13.96
13.96

29.00
21.25
14.39
16.96

16.00
(10.94)
4.21
3.45

0.60
8.00
8.49

1.07
1.30
7.43

14.04
2.02
9.14

2028E
3,199
2,271
15.99
12.79
86.37
(28.87)
(0.64)
5.00
0.00
781.24
1.00
1.00
781.24
97.65
683.58
0.00
683.58
982.59
1.16

2028E

8.00
8.59
8.59

29.00
21.37
13.84
17.58

13.08
(18.65)
5.04
4.24

0.59
8.00
8.49

1.16
1.43
8.39

12.93
1.79
7.94
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KA TR 8] LB &b BHE B QMR IER T F L 5 TAE) o AIRE P BT A R AU ARG T AS R T A
ARAEREERIERRLE P Ao L XBEIAE R o R RIEFTEBBRAKB ARERNEAZ P

ARELETFHEREFRATIEN, TATFHEERF], 2ERIERMZFE S0 B AT EMETAETRIE.

AREFBEE N, FE R BIRE R Y B0 APl ERRI, £RERTRASAH 5 ARSI
T BRI AR — BT LARE . R, AIREPTAE A IE R AT AR B9 M AS . IME RN TR 23 A
BRI AR, ARSI REFZRIE, HEEMRALG TR, FREFARRIEARE &G LRFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITE R Y AT KIEAL R H R

RIEHF (RIEHR (FEH) AMRNSKN) R2Z FINRA 89 MER, LAXIATITHEAEMA FINRA 49575
SATIRITREA FINRA 47T 6972 M K 4% o

LRIEFARBENEEN, NE, BAREFHEGU L., GitFZ U2 %, RHREE R ErfiE R £4
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRABTEN. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS LT 2R
o — R A SHRFRFE A RREITERG— B R, ERIERBAFH YRR EE A, AT X85 FiE
AT B RF PAIERZTREKA P @ RO kAKRIEHAH LXK

AR B AW, AMEFHIIRAGX TG OKBERELELRL, TEGLGEERARZEAN B BEDRGAT. £ HIE
F AR GEALTARAEALAT U 09 QIR A AFAE I, 9T P P M °T A - K T 40 2 0988, TR TR TR L
ERACK EDULSARE S

LRIERBAE O GBI RN, EARETBOIERRBTAFOREAEELZLOAEXR, BEEFTH
WOT, SERIERTREFA RS F RIS PTRATIER K TH TR S, A% s REITRAT. W F P &
H 2 ERE o F A KIR S R @ i% N S B 5o

BERIEAVHEAR. RHARREME LAELTRARERRB L iR, KARROIT T EmO kRP @ LR
5AREZ LA —RHE T 5P ieF2/ R H W 2o B RIEF LA B E N BB RS P A Bl 34T L A7 )X
Fo BEBIERGT FEEINT. ATINTAR AL T 530077 T A Sk 2 80E 5 ARE P 69 & LR DUR— R AT
R MAHREH BB ERIERRIREAAAR TRAEED ARRENSENRGHEFNE TR BAHFFDRAR
REAA R R EA S AR — IR IE . A Rk @0 BRI EAE A AR AR,

AREFFTERE, ARLELHEFREREEANT RAF@LRE, KAGHMRAR, CHIETHRE, KA
LT AR R ARE I A MR R R IE AR R R T B H A R R AL AL RA R

RIBEMBA A L RIERTA . ABRFIELAD@FT, EFTHMRAMATRFEAER., LH. K&, 5| AXRBATK
R A (T By RERD ) FALATH XAF IO RAE KRR o do i RIE AR E34751 A, PR, EARAKFGLENE
B, #EEERAMERR IO REEL, QHTZF R, AAFSSHE RN EEL, R EmEah “ERipk
R, AR ARERATETAHRREWI A, M fbk. ERERRGE TAXTENA, T ARE
FAE A A AR, IR FATICAARITH A ERIE RO TR, R FARITRARIT,

B &%

AARE d A RAEF AL A TR 8] A K IRAA FIAE, A H B b R e ek it (&) A o 8] @ & GER BT &51)
BB R AR WM R A E L BT HE P RIS A BheadER () ARNSXEBEFRAMTE
FERERRLE, REFEREBIZRARNSNGET TG, BHEALRERRDARN NG LT TN, £&
BIRFAREVAREREMAXRAREW R, FH LR (FF) ARASFKR,
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o HEFTHMIWFEEL, FALRLBRER (F4) AN AT https://www.htsc.com.hk/stock_disclosure
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A AEREMELZB LB eaLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR 8RS (1934 FIEHA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR, A5 2R
FARAT. BRIER (EEH) ARMNIFREN GO RLA XE2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGRHEAR, HLTRRL FINRA X To4IF54R690 8] A8, NI 5% @ Ffr 4
RBIEFARE . LRIEHR (FE) AMRNS)ZERETFERIZRA RN NG LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (B A IR SDI B LIRE I A 23k A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANSGHTRS.
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FIBENGMIERITALR, OEBRERGE (OEFAR) BRRIEAFATHELENNGIERFTATL, 3K
Z R H (LAEFTAES),

o HRIEKRRMATRNS] ., LT NN F/REIKETNE], RIAESBERE, TFER TR RIBE b ATIRE W
HATIER (RAEMMAXIAT) KT, FTRITHTEHFRBRFZIER (RBT). B, BAHF L ZEIRE TR
HBaAZFR,

7 Ak

RAEH (Fhedh) A RN S HA AR & akE L EMA T AT HIRSFTIE, TAEXATH >R S, QIEIE
Fo BRBF AR TR, R HWITERSAFGIMTERS Y, FEE (M HMIEE) A% 20 45
], RIS AR IR, QA5 KT RNT T LSW RA AR R RIER (FTAd) A R 8] TR 2 ARSE (W
FRAE A ) % 32C Fe9HLE 9 R AL FIER NI BB N 8] & B HIAE 6915 &I 500 ARE BN T 3T
FRBTH BB HARR, FRIER (FAd) AR S R ARE W SR EE T, 2o RIEZEARIZ I,
W 2B ke AN ARF RS RIER (i) AR ARSI IBIcE B R Bay e R R (37
) HIRNS X REEREFLE, THRRAXREMPRHELMXGEFL,

R HLA

BFEFBET OB ERLA DS 6 £ 12 AN A N7 RN S EIRE A (AL Ee9aL & = 4R8) st Ak & ey T
(ARETHERAPRI00 4, FATHEEIEERYK, 2ETHEENIFLES00 K4, §E5THLENE B
MAGH, BATHEEN DL 225 1540, AT H LN BRRIGH, $ETHLEASARMNEAEH, £B
WAL A E N 100 #5440, BB T HEEN DAX 540) , Bk T
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BH: T LIRS AR R

PR AT R ERRAARE R ESF
BHE: T T LREHRHATE TR

AR 4

FEN: FA I ARAR L A 15% A &

HH: TR ARAR I 5%~15%

BA . WM AR B R K B ££-15%~5%2 18]

F i RN G T AR 15% A b
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REEREE

P E: E AR A RN E) A P B S AR GERIET S kST, 2EFTIESR S 4 : 91320000704041011J

FR AL (ER)ARNEAFRIEL AV EGFAIEARBEE L LA T4, 2FFTiE%H 5 4 : AOKS809

£8: £RiEA (FH) AN AEERLZLEE A (FINRA) R R, EALLZEFELLR DB LEGTHK, 2
2l 43457 %% % : CRD#:298809/SEC#:8-70231

Fhod: LARIEE (Fiedk) A RN 8 LA H ek 4 akE 12 B KK AT IR 5% TiE, LB LM E5mMM, &
FIFTIE%R 5 A 202233398E

B RAEF AT A TR F)

B El%:3

BRI IL R PR 228 SRRIER) 1 SAERBEGRD: 210019 AT IR KPR KRBT F AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032

i%: 8625 83389999/ A-: 86 25 83387521 wi%: 86 10 63211166/1% £: 86 10 63211275

o FHRf: ht-rd@htsc.com @ 7Rt ht-rd@htsc.com

| L&

T ARE X 3 5% 5999 5 A & KJE 10 A/dRE ey : 518017 LETHAMER G 18 FHRA) I E 44 23 A/EREZAL: 200120

,7%: 86 755 82493932/1% A 86 755 82492062 Wi6: 862128972098/ A 86 21 28972068

W F 4 ht-rd@htsc.com W F 4 ht-rd@htsc.com

EReBER () FRAF

FHPIHR 2B KE P 99 54 3P 53 4

w35 : +852-3658-6000/1% £ : +852-2567-6123

W Fufft: research@htsc.com

http://www.htsc.com.hk

ERER (LEH) ARAE

£E AL NREKE 280 5 21 #%& (424 10017)

wiE: +212-763-8160/1% £ : +917-725-9702

@ F R4+ Huatai@htsc-us.com

http://www.htsc-us.com

fRIER (FmIK) AR E

REEeT S 15 KR, #08-02, # 43k 018981

#,1%: +65 68603600

15 4. +65 65091183

https://www.htsc.com.sg
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